Solteq Denmark A/S

Havneholmen 25, 9. tv., 1561 Kgbenhavn V

CVR-nr. 21821284
Company reg. no. 21 82 12 84

Arsrapport
Annual report

1. januar - 31. december 2023
1 January - 31 December 2023

Arsrapporten er fremlagt og godkendt pa selskabets ordinare generalforsamling den 12. juli 2024.
The annual report has been submitted and approved by the general meeting on the 12 July 2024.

Jesper Boye
Dirigent
Chairman of the meeting

This document has esignatur Agreement-ID: 9ce29eYhUtm251950192



Indholdsfortegnelse

Contents
Side
Page
Pategninger
Reports
Ledelsespategning 1
Management's statement
Den uafthengige revisors revisionspategning 2
Independent auditor's report
Ledelsesberetning
Management's review
Selskabsoplysninger 7
Company information
Ledelsesberetning 8
Management’s review
Arsregnskab 1. januar - 31. december 2023
Financial statements 1 January - 31 December 2023
Resultatopggrelse 10
Income statement
Balance 12
Balance sheet
Egenkapitalopggrelse 16
Statement of changes in equity
Noter 17
Notes
Anvendt regnskabspraksis 25

Accounting policies

Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part

of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, IAS/IFRS English terminology has been used.

o Please note that decimal points remain unchanged from Danish version of the document. This means that DKK 146.940 corresponds to the

English amount of DKK 146,940, and that 23,5 % corresponds to 23.5 %.

70280

Annual report 2023

This document has esignatur Agreement-ID: 9ce29eYhUtm251950192



Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2023 for Solteq Denmark A/S.

Arsrapporten er aflagt i overensstemmelse med ars
regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, passi
ver og finansielle stilling pr. 31. december 2023
samt af re-sultatet af selskabets aktiviteter for regn
skabsaret 1. januar - 31. december 2023.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn V, den 12. juli 2024
Kgbenhavn V, 12 July 2024

Direktion

Managing Director

Jesper Boye
Adm. direktgr
Chief Executive Officer

Bestyrelse

Board of directors

Mikko Emil Sairanen

Formand
Chairman

Aarne Antero Aktan

Today, the Board of Directors and the Managing
Director have approved the annual report of Solteq
Denmark A/S for the financial year 1 January - 31
December 2023.

The annual report has been prepared in accordance
with the Danish Financial Statements Act.

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the financial
position of the Company at 31 December 2023 and
of the results of the Company's operations for the
financial year 1 January — 31 December 2023.

Further, in our opinion, the Management's review
gives a true and fair review of the matters discussed

in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting.

Christa Marianna Tavan
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Solteq Denmark A/S

Konklusion

Vi har revideret arsregnskabet for Solteq Denmark
A/S for regnskabsaret 1. januar - 31. december
2023, der omfatter resultatopggrelse, balance, egen-
kapitalopggrelse, noter og anvendt regnskabsprak-
sis. Arsregnskabet udarbejdes efter arsregnskabslo-
ven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2023 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er n@rmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med Inter-
national Ethics Standards Board for Accountants'
internationale retningslinjer for revisorers etiske
adferd (IESBA Code) og de yderligere etiske krav,
der er geldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse
krav og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet

som grundlag for vores konklusion.

To the Shareholders of Solteq Denmark A/S

Opinion

We have audited the financial statements of Solteq
Denmark A/S for the financial year 1 January - 31
December 2023, which comprise income statement,
balance sheet, statement of changes in equity, notes
and a summary of significant accounting policies,
for the Company. The financial statements are
prepared under the Danish Financial Statements
Act.

In our opinion, the financial statements give a true
and fair view of the financial position of the
Company at 31 December 2023, and of the results
of the Company's operations for the financial year 1
January - 31 December 2023 in accordance with
the Danish Financial Statements Act.

Basis for conclusion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and
requirements are further described in the “Auditor’s
Responsibilities for the Audit of the Financial
Statements” section of our report. We are
independent of the Company in accordance with the
Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the

additional ethical requirements applicable in Den-

International

mark, and we have fulfilled our other ethical
responsibilities in  accordance  with  these
requirements and the IESBA Code. We believe that
the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our opinion.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om den-
ne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsatte
driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vasentlig fejlinformation, nar sddan findes. Fejlin-
formationer kan opsta som fglge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treffer pd grundlag af ars-
regnskabet.

Management’s Responsibilities for the Financial
Statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation of
financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, Management
is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
statements  unless

preparing the financial

Management either intends to liquidate the
Company or to cease operations, or has no realistic

alternative but to do so.

Auditor’s Responsibilities for the Audit of the

Financial Statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on

the basis of these financial statements.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres 1 overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, fo-
retager vi faglige vurderinger og opretholder profes-
sionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vasentlig fejlin-
formation forarsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sam-
mensvaergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

. Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige skgn og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, er rimelige.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:

. Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud
is higher than for one resulting from error
as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

. Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness
of the Company’s internal control.

. Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by Management.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pa grundlag af det opnaede revisi-
onsbevis er vesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der
er en vasentlig usikkerhed, skal vi i vores
revisionspategning ggre opmaerksom pa op-
lysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der
er opnaet frem til datoen for vores revisi-
onspategning. Fremtidige begivenheder eller
forhold kan dog medfgre, at selskabet ikke
leengere kan fortsatte driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende trans-
aktioner og begivenheder pa en sddan made,
at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-

rer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

. Conclude on the appropriateness of
Management’s use of the going concern
basis of accounting in preparing the
financial statements and, based on the audit
evidence obtained, whether a material
uncertainty exists related to events or
conditions that may cast significant doubt
on the Company’s ability to continue as a
going concern. If we conclude that a
material uncertainty exists, we are required
to draw attention in our auditor’s report to
the related disclosures in the financial
statements or, if such disclosures are
inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor’s
report. However, future events or conditions
may cause the Company to cease to
continue as a going concern.

. Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial ~ statements  represent  the

underlying transactions and events in a

manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in internal control that we identify

during our audit.

Statement on Management’s Review
Management is responsible for Management’s
Review.

Our opinion on the financial statements does not
cover Management’s Review, and we do not
express any form of assurance conclusion thereon.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er
veasentligt inkonsistent med arsregnskabet eller vo-
res viden opnaet ved revisionen eller pa anden made
synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberetnin-
gen.

Kgbenhavn, den 12. juli 2024
Copenhagen, 12 July 2024

KPMG

Statsautoriseret Revisionspartnerselskab

CVR-nr. 25 57 81 98
Company reg. no. 25 57 81 98

Klaus Rytz

Statsautoriseret revisor

State autorised public accountant
mne33205

In connection with our audit of the financial
statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise

appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial

Statements Act.

Based on the work we have performed, we conclude
that Management’s Review is in accordance with
the financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statement Act. We did not identify any

material misstatement of Management’s Review.
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Selskabsoplysninger
Company information
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Ledelsesberetning
Management s review

Selskabets vaesentligste aktiviteter
Virksomhedens
konsulentydelser samt at

hovedprodukt er salg af
udvikle og sxlge
standardprodukter inden for IT. Dette omfatter
applikationsudvikling, support og radgivning
suppleret med salg af softwarelicenser inden for de
teknologiske omrader, hvor virksomheden har

kompetence til at selge og radgive om disse.

Udvikling i aktiviteter og gkonomiske forhold

Arets bruttofortjeneste udggr 24.292.157 kr. mod
17.893.544 kr. sidste ar. Det ordinare resultat efter

skat udggr -961.885 kr. mod 902.714 kr. sidste ar.
Ledelsen anser arets resultat for tilfredsstillende.

I regnskabséaret er der indtrddt en lodret fusion
mellem Forsyning 360 ApS og Solteq Denmark
A/S, med Forsyning 360 ApS som den ophgrende
enhed, som er fusioneret ind i Solteq Denmark A/S,
enhed. 1

anvendte

som agerer den fortsettende
overensstemmelse med den
konsolideringsmetode (booked value metoden), er
fusionen anset som varende indtradt pr. 1. januar
2023 uden tilpasning af sammenligningstal, og
udnyttelse af de bogfaorte vaerdier af de erhvervede

aktiver og passiver.

Virksomheden har ultimo 2023 pa baggrund af en
revurdering af de aktiverede
udviklingsomkostninger fundet at de aktiverede
udviklingsomkostninger ikke lengere opfylder
kriterierne for aktivering. Som et resultat af
revurderingen af de aktiverede
udviklingsomkostninger har Solteq Denmark A/S
foretaget en nedskrivning pa tDKK 8.707 som er
indregnet som en del af bruttofortjenesten.

Solteq Denmark A/S har i aret solgt konsulentenhed

der beskeftigede sig med ERP-systemer.

Description of key activities of the company

The company's main product is consultancy
services as well as to develop and sell standard IT
products. This includes application development,
support, consulting and sale of software licenses in
the technological areas, where the company has the
competence to sell and advise on these.

Development in activities and financial matters

The gross profit for the year totals DKK
24.292.157 against DKK 17.893.544 last year.
Income or loss from ordinary activities after tax
totals DKK -961.885 against DKK 902.714 last
year. Management considers the net profit or loss
for the year satisfactory.

In the current fiscal year, a vertical merger has
taken place between Forsyning 360 ApS and Solteq
Denmark A/S, with Forsyning 360 ApS being the
discontinuing entity merged into Solteq Denmark
A/S as the continuing entity. In accordance with the
consolidation method (booked value method)
applied, the merger is considered to have transpired
at the 1 January 2023, with no adjustment made to
comparative figures, and utilizing the book values
of the acquired assets and liabilities.

At the end of 2023, based on a reassessment of the
capitalized development costs, the company has
found that the capitalized development costs no
longer meet the criteria for capitalization. As a
result of the reassessment of the capitalized
development costs, Solteq Denmark A/S has made a
write-down of tDKK 8,707, which is recognized as
part of the gross profit.

Solteq Denmark A/S has this year sold a consulting
unit that dealt with ERP systems.
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Ledelsesberetning
Management s review

Begivenheder efter regnskabsarets udlgb Events occurring after the end of the financial
year

Der er efter regnskabsarets afslutning ikke After the year-end no events have occurred with a

indtruffet begivenheder, som vesentligt vil kunne material effect on the company's financial position.

pavirke selskabets finansielle stilling.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note 2023 2022
Bruttofortjeneste
Gross profit 24.292.157 17.893.544
Distributionsomkostninger
Distribution costs -3.978.558 -4.040.350
Administrationsomkostninger
Administration expenses -17.065.685 -13.804.492
Driftsresultat
Operating profit 3.247.914 48.702
Indtegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries 1.599.884 1.237.376
Andre finansielle indtegter
Other financial income 1.086.590 708.624

3 @vrige finansielle omkostninger
Other financial expenses -1.531.458 -1.362.349
Finansiering netto
Financing, net 1.155.016 583.651
Resultat fgr skat
Pre-tax net profit or loss 4.402.930 632.353
4  Skat af arets resultat
Tax on net profit or loss for the year -1.274.363 270.361
Andre skatter
Other taxes -4.090.452 0
Arets resultat
Net profit or loss for the year -961.885 902.714
10
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

2023 2022
Forslag til resultatdisponering:
Proposed distribution of net profit:
Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation according to the equity method -259.284 1.237.376
Overfgres til overfgrt resultat
Transferred to retained earnings 4.145.920 0
Overfgres til gvrige lovpligtige reserver
Transferred to other statutory reserves -4.848.521 1.202.362
Disponeret fra overfgrt resultat
Allocated from retained earnings 0 -1.537.024
Disponeret i alt
Total allocations and transfers -961.885 902.714

11
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2023 2022

Anlaegsaktiver
Non-current assets

5 Feardiggjorte udviklingsprojekter, herunder patenter og lignende
rettigheder, der stammer fra udviklingsprojekter

Completed development projects, including patents and similar

rights arising from development projects 0 758.854
6 Goodwill
Goodwill 8.251.744 82.143

7  Udviklingsprojekter under udfgrelse og forudbetalinger for im-
materielle anlegsaktiver

Development projects under construction and prepayments for

intangible assets 0 5.457.200
Immaterielle anlegsaktiver i alt
Total intangible assets 8.251.744 6.298.197

8 Kapitalandele i tilknyttede virksomheder

Investments in group enterprises 2.026.090 11.629.203
9 Deposita

Deposits 1.168.840 1.072.966

Finansielle anlegsaktiver i alt

Total investments 3.194.930 12.702.169

Anlsegsaktiver i alt
Total non-current assets 11.446.674 19.000.366

12
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2023 2022
Omsaetningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 6.357.938 6.984.281
Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries 7.371.224 7.273.126
Andre tilgodehavender
Other receivables 35.312 297.431
Tilgodehavender i alt
Total receivables 13.764.474 14.554.838
Likvide beholdninger
Cash and cash equivalents 994.836 2.165.530
Omsaetningsaktiver i alt
Total current assets 14.759.310 16.720.368
Aktiver i alt
Total assets 26.205.984 35.720.734

13
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Note

10

Passiver
Equity and liabilities

2023

2022

Egenkapital
Equity

Virksomhedskapital

Contributed capital 500.000
Reserve for nettoopskrivning efter den indre vardis metode

Reserve for net revaluation according to the equity method 1.160.600
Reserve for udviklingsomkostninger

Reserve for development expenditure 0
Overfgrt resultat

Retained earnings 6.882.782

500.000

1.419.884

4.848.521

2.736.862

Egenkapital i alt
Total equity 8.543.382

9.505.267

Hensatte forpligtelser
Provisions

Henszettelser til udskudt skat
Provisions for deferred tax 594.112

844.295

Hensatte forpligtelser i alt
Total provisions 594.112

844.295

Geaeldsforpligtelser
Liabilities other than provisions

Anden geld
Other payables 2.678.650

2.490.083

Langfristede geldsforpligtelser i alt
Total long term liabilities other than provisions 2.678.650

2.490.083

Annual report 2023
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Note

11

Passiver
Equity and liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to subsidiaries

Selskabsskat

Income tax payable

Anden geeld
Other payables
Periodeafgransningsposter

Deferred income

Kortfristede gaeeldsforpligtelser i alt
Total short term liabilities other than provisions

Geaeldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

Serlige poster
Special items
Medarbejderforhold
Employee issues
Eventualposter

Contingencies

2023

2022

3.054.272

5.914.110

1.525.920

2.961.987

933.551

1.324.153

17.838.713

1.458.502

2.259.721

14.389.840

22.881.089

17.068.490

25.371.172

26.205.984

35.720.734
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Egenkapitalopggrelse

Statement of changes in equity

All amounts in DKK.

Reserve for
nettoopskriv-
ning efter den

Reserve for

Virksomheds- indre veerdis udviklingsom-  Overfgrt re-
kapital metode kostninger sultat I alt
Reserve for net
revalua-tion Reserve for
Contributed according to the development Retained
capital eq-uity method costs earnings Total
Egenkapital 1. januar
2022
Equity 1 January 2022 500.000 182.508 3.646.159 4.439.876 8.768.543
Korrektion tidligere ar
Adjustment previous years 0 0 0 -165.990 -165.990
Resultatandel
Share of results 0 1.237.376 0 -1.537.024 -299.648
Overfgrt fra Overfort
resultat
Transferred from results
brought forward 0 0 1.202.362 0 1.202.362
Egenkapital 1. januar
2023
Equity 1 January 2023 500.000 1.419.884 4.848.521 2.736.862 9.505.267
Resultatandel
Share of results 0 -259.284 -4.848.521 4.145.920 -961.885
500.000 1.160.600 0 6.882.782 8.543.382
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Noter
Notes

All amounts in DKK.

1. Serlige poster
Special items
Serlige poster omfatter vaesentlige indtagter og omkostninger, der har en s@rlig karakter i forhold til
virksomhedens normale indtjeningsskabende driftsaktiviteter. Herunder hgrer omkostninger fra
nedskrivning af udviklingsprojekter og gevinst ved salg af aktiviteter, som over tid har vesentlig
betydning.
Som omtalt i ledelsesberetningen er arets resultat bl.a. pavirket af salget af aktiviteter og
nedskrivning af udviklingsprojekter efter selskabets revurdering af kriterier for aktivering af
udviklingsomkostninger. Disse forhold afviger fra, hvad ledelsen vurderer som en del af den primare
drift.

Specifikation af serlige poster, herunder hvor disse indgar i resultatopggrelsen:

Special items include significant income and costs that have a special character in relation to the
company's normal income-generating operating activities. This includes costs from the write-down of
development projects and gains from the sale of activities which over time have a significant impact.

As mentioned in the management report, the year's result is, among other things, affected by the sale of
activities and write-down of development projects following the company's reassessment of criteria for
capitalization of development costs. These conditions differ from what the management assesses as part of
the primary operation.

Specification of special items, including where these are included in the income statement:

Andre driftsindtegter:
Other income:

Gevinst ved salg af aktiviteter:

Profit on sale af activity: 19.486.518
19.486.518

Nedskrivning af aktiviterede udviklingsomkostninger:

Writedown on capitalized development costs:

Nedskrivning af udviklingsprojekter (bade feerdiggjorte udviklingsprojekter og
udviklingsprojekter under udfgrsel):

Writedown on development projects (both completed development projects and
development projects under construction): 8.707.983

8.707.983

Resultat af szerlige poster netto
Profit of special items, net 10.778.535
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Noter
Notes

All amounts in DKK.

2023 2022

Medarbejderforhold
Employee issues
Lgnninger og gager
Salaries and wages 32.509.625 30.194.164
Pensioner
Pension costs 3.659.697 3.489.065
Andre omkostninger til social sikring
Other social security costs 271.879 531.609

36.441.201 34.214.838
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 50 55

Personaleomkostninger indregnes under produktionsomkostninger og administrationsomkostninger i

arsregnskabet.

Personnel costs are recognized as production costs and administration costs in the annual report.

Ovrige finansielle omkostninger
Other financial expenses

Finansielle omkostninger, tilknyttede virksomheder

Financial costs, group enterprises 2.979 65.583

Andre finansielle omkostninger

Other financial costs 1.528.479 1.296.766
1.531.458 1.362.349

Skat af arets resultat

Tax on net profit or loss for the year

Skat af arets resultat

Tax of the results for the year, parent company 1.525.920 -482.504

Arets regulering af udskudt skat

Adjustment for the year of deferred tax -576.086 353.910

Regulering af tidligere ars skat

Adjustment of tax for previous years 324.529 -141.767
1.274.363 -270.361
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Noter
Notes

All amounts in DKK.

31/12 2023 31/12 2022

5. Feerdiggjorte udviklingsprojekter, herunder patenter og lig-
nende rettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and similar
rights arising from development projects

Kostpris 1. januar

Cost 1 January 4.471.830 4.471.830
Tilgang i arets lgb
Additions during the year 2.407.872 0

Kostpris 31. december
Cost 31 December 6.879.702 4.471.830

Af- og nedskrivninger 1. januar

Amortisation and writedown 1 January -3.712.976 -2.628.773
Arets afskrivninger

Amortisation for the year -905.479 -1.084.203
Arets nedskrivninger

Writedown for the year -2.261.247 0

Af- og nedskrivninger 31. december
Amortisation and writedown 31 December -6.879.702 -3.712.976

Regnskabsmaessig veerdi 31. december
Carrying amount, 31 December 0 758.854

Virksomheden har ultimo 2023 pa baggrund af en revurdering af de faerdiggjorte udviklingsprojekter
fundet at faerdiggjorte udviklingsprojekter ikke lengere opfylder kriterierne for aktivering. Som et
resultat af revurderingen af de aktiverede udviklingsomkostninger er foretaget en nedskrivning pa
tDKK 2.261 som er indregnet som en del af bruttofortjenesten.

At the end of 2023, based on a reassessment of the completed development projects, the company has found
that completed development projects no longer meet the criteria for activation. As a result of the
revaluation of the capitalized development costs, there is made a write-down of tDKK 2.261, which is

recognized as part of the gross profit.
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Noter
Notes

All amounts in DKK.

31/12 2023 31/12 2022

6. Goodwill
Goodwill

Kostpris 1. januar

Cost 1 January 230.000 230.000
Tilgang vedrgrende fusion

Additions regarding merger 10.560.000 0

Kostpris 31. december
Cost 31 December 10.790.000 230.000

Af- og nedskrivninger 1. januar
Amortisation and writedown 1 January -147.857 -115.000

Af- og nedskrivning vedrgrende fusion

Amortisation and writedown concerning merger -1.302.256 0
Arets afskrivninger
Amortisation for the year -1.088.143 -32.857

Af- og nedskrivninger 31. december
Amortisation and writedown 31 December -2.538.256 -147.857

Regnskabsmaessig veerdi 31. december
Carrying amount, 31 December 8.251.744 82.143
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Noter
Notes

All amounts in DKK.

31/12 2023 31/12 2022

7.  Udviklingsprojekter under udferelse og forudbetalinger for
immaterielle anleegsaktiver
Development projects under construction and prepayments for
intangible assets

Kostpris 1. januar

Cost 1 January 9.847.124 7.221.429
Tilgang i arets lgb
Additions during the year 3.396.408 2.625.695
Afgang i arets lgb
Disposals during the year -2.407.872 0

Kostpris 31. december
Cost 31 December 10.835.660 9.847.124

Nedskrivninger 1. januar

Writedown 1 January -4.389.924 -4.389.924
Arets nedskrivninger
Writedown for the year -6.445.736 0

Nedskrivninger 31. december
Writedown 31 December -10.835.660 -4.389.924

Regnskabsmaessig veerdi 31. december
Carrying amount, 31 December 0 5.457.200

Virksomheden har ultimo 2023 pa baggrund af en revurdering af de aktiverede
udviklingsomkostninger vedr. udviklingsprojekter under udfgrsel fundet at de aktiverede
udviklingsomkostninger ikke l®ngere opfylder kriterierne for aktivering. Som et resultat af
revurderingen af de aktiverede udviklingsomkostninger vedr. udviklingsprojekter under udfgrsel er
der foretaget en nedskrivning pa tDKK 6.446 som er indregnet som en del af bruttofortjenesten.

At the end of 2023, based on a reassessment of the capitalized development projects, the company has found
that capitalized development projects in progress no longer meet the criteria for activation. As a result of
the revaluation of the capitalized development costs regarding the development projects in progress, there

is made a write-down of tDKK 6.446, which is recognized as part of the gross profit.
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Noter
Notes

All amounts in DKK.

31/12 2023 31/12 2022

8.  Kapitalandele i tilknyttede virksomheder

Investments in group enterprises

Kostpris 1. januar

Acquisition sum, opening balance 1 January 10.945.640 10.742.929
Korrektion af kostpris primo
Correction of cost primo 519.850 0

Tilgang i arets lgb

Additions during the year 0 722.561
Afgang vedrgrende rusion

Disposals regarding merger -10.600.000 -519.850

Kostpris 31. december
Cost 31 December 865.490 10.945.640

Opskrivninger 1. januar

Revaluations, opening balance 1 January 841.063 -522.313
Korrektion af tidligere opskrivninger

Correction of previous revaluations -519.850 0
Andel af arets resultat

Results for the year before goodwill amortisation 839.387 1.363.376

Opskrivninger 31. december
Revaluations 31 December 1.160.600 841.063

Afskrivninger pa goodwill 1. januar

Amortisation of goodwill, opening balance 1 January -157.500 -31.500
Arets afskrivninger pa goodwill

Amortisation of goodwill for the year 0 -126.000
Tilbagefgrte afskrivninger pa goodwill som fglge af fusion

Reversal of amortisation of goodwill concerning merger 157.500 0

Afskrivninger pa goodwill 31. december
Depreciation on goodwill 31 December 0 -157.500

Regnskabsmaessig veerdi 31. december
Carrying amount, 31 December 2.026.090 11.629.203

I regnskabsposten indgar goodwill med
The item includes goodwill with an amount of 0 1.103.214

Tilknyttede virksomheder:
Group enterprises:
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Noter

Notes

All amounts in DKK.

31/12 2023 31/12 2022
Hjemsted Ejerandel
Domicile Equity interest
Solteq Norway AS Norge 100 %
Theilgaard Mortensen AB Sverige 100 %
9. Deposita
Deposits
Kostpris 1. januar
Cost 1 January 1.072.966 772.716
Tilgang i arets lgb
Additions during the year 95.874 300.250
Kostpris 31. december
Cost 31 December 1.168.840 1.072.966
Regnskabsmeessig veerdi 31. december
Carrying amount, 31 December 1.168.840 1.072.966
10. Anden gaeld
Other payables
Anden geeld i alt
Total other payables 2.678.650 2.490.083
Andel af geld, der forfalder efter 5 ar
Share of liabilities due after 5 years 2.678.650 2.490.083
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Noter

Notes

All amounts in DKK.

11.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities
Leasingforpligtelser:

Lease liabilities

Selskabet har indgaet operationelle leasingaftaler med en gennemsnitlig arlig leasingydelse pa 312
t.kr. Leasingaftalerne har en restlgbetid pa 36 maneder og en samlet restleasingydelse pa 935 t.kr.

The company has entered into operational leasing contracts with an average annual leasing peyment of
312 t.kr. The leasing contracts have 36 months left to run, and the total outstanding leasing payments is
935 t.kr.

Huslejeforpligtelse:

Rent obligation

Selskabet har indgaet huslejekontrakter med en uopsigelighed pa mellem 3 og 17 maneder, eller hvad
der svarer til en samlet forpligtelse pa t.kr. 2.843.

The company has entered into lease agreements with a notice period of 3 and 17 months respectively,
corresponding to a total liability of TDKK 2.843.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Solteq Denmark A/S er aflagt i
overensstemmelse med arsregnskabslovens bestem-

melser for en klasse B-virksomhed. Herudover har
virksomheden valgt at fglge enkelte regler for klasse
C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste ar og afleegges i danske kroner.

I henhold til arsregnskabslovens § 112, stk.1 er der
ikke udarbejdet koncernregnskab. Arsregnskabet
for Solteq Denmark A/S og tilknyttede virksomhe-
der indgar i koncernregnskabet for Solteq Oyj,
Finland, reg. no. F104904840.

Reklassifikationer
Virksomheden  har  med
arsregnskabslovens retvisende billede foretaget
enkelte
resultatopggrelsen og balancen.

henvisning  til

reklassifikation af poster i

Reklassifikationerne har ingen pavirkning pa
resultat fgr skat, arets resultat eller egenkapitalen.
Sammenligningstal er tilpasset i overensstemmelse
hermed.

Fusion

I regnskabsaret er der indtrddt en lodret fusion

mellem Forsyning 360 ApS og Solteq Denmark

A/S, med Forsyning 360 ApS som den ophgrende

enhed, som er fusioneret ind i Solteq Denmark A/S,

enhed. [
anvendte

som agerer den fortsettende
overensstemmelse med den
konsolideringsmetode (booked value metoden), er
fusionen anset som varende indtradt pr. 1. januar
2023 uden tilpasning af sammenligningstal, og
udnyttelse af de bogfaorte vaerdier af de erhvervede

aktiver og passiver.

The annual report for Solteq Denmark A/S has
been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises. Furthermore, the
company has decided to comply with certain rules
applying to reporting class C enterprises.

The accounting policies are unchanged from last

year, and the annual report is presented in DKK.

No consolidated financial statements have been
prepared pursuant to section 112 (1) of the Danish
Financial Statements Act. The financial statements
of Solteq Denmark A/S and its group enterprises
are included in the consolidated financial statements
for Solteq Oyj, Finland, reg. no. F104904840.

Reclassifications

With reference to the Danish Financial Statements
Act, the company has reclassified individual items
in the income statement and the balance sheet.

The reclassifications has no effect on profit before
tax, profit for the year or the equity.

Comparative figures has been adjusted accordingly.

Business combinations

In the current fiscal year, a vertical merger has
taken place between Forsyning 360 ApS and Solteq
Denmark A/S, with Forsyning 360 ApS being the
discontinuing entity merged into Solteq Denmark
A/S as the continuing entity. In accordance with the
consolidation method (booked value method)
applied, the merger is considered to have transpired
at the 1 January 2023, with no adjustment made to
comparative figures, and utilizing the book values
of the acquired assets and liabilities.
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Anvendt regnskabspraksis
Accounting policies

Generelt om indregning og maling

I resultatopggrelsen indregnes indtaegter i takt med,
at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultat-
opggrelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefgrsler som fglge af @ndre-
de regnskabsmassige skgn af belgb, der tidligere
har veret indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga

selskabet, og forpligtelsens veardi kan males palide-
ligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forplig
telser som beskrevet nedenfor for hver enkelt regn
skabspost.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over lgbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb. Herved fordeles kurstab
og kursgevinst over aktivets eller forpligtelsens 1g-
betid.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-

porten aflegges, og som vedrgrer forhold, der eksi
sterede pa balancedagen.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs are recognised in
the income statement, including depreciations

amortisations,  writedowns  for  impairment,
provisions, and reversals due to changes in
estimated amounts previously recognised in the

income statement.

Assets are recognised in the statement of financial
position when it seems probable that future

economic benefits will flow to the company and the
value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each

individual accounting item.

Certain financial assets and liabilities are measured
at amortised cost, allowing a constant effective
interest rate to be recognised during the useful life
of the asset or liability. Amortised cost is
recognised as the original cost less any payments,
plus/less accrued amortisations of the difference
between cost and nominal amount. In this way,
capital losses and gains are allocated over the
useful life of the liability.

Upon recognition and measurement, allowances are
made for such predictable losses and risks which
may arise prior to the presentation of the annual
report and concern matters that exist on the
reporting date.
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopggrelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestrgmme, indregnes ver-
direguleringerne direkte pa egenkapitalen i en dags-
vaerdireserve.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller geelds-
forpligtelsens opstden eller indregning i seneste ars-
regnskab indregnes i resultatopggrelsen under fi-
nansielle indtagter og omkostninger.

Anlagsaktiver, der er kgbt i fremmed valuta males
til kursen pa transaktionsdagen.

Udenlandske tilknyttede virksomheder, associerede
virksomheder og kapitalinteresser anses for at vaere
selvstendige enheder. Resultatopggrelserne omreg-
nes til en gennemsnitlig valutakurs for maneden, og
balanceposterne omregnes til balancedagens valuta-
kurser. Kursdifferencer, opstaet ved omregning af
udenlandske tilknyttede virksomheders egenkapital
ved arets begyndelse til balancedagens valutakurser
og ved omregning af resultatopggrelser fra gennem-
snitskurser til balancedagens valutakurser, indreg-
nes direkte i egenkapitalen i dagsvardireserven i
koncernregnskabet. Dette geelder ogsa kursdifferen-
cer, som er opstaet ved omregning af resultatopgg-
relser fra gennemsnitskurser til balancedagens valu-
takurser.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised in
the profit and loss account as an item under net
financials. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair value reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing rate.
The difference between the closing rate and the rate
at the time of the occurrence or initial recognition in
the latest financial statements of the receivable or
payable is recognised in the income statement under
financial income and expenses.

Fixed assets acquired and paid for in foreign
currency are measured at the exchange rate
prevailing at the date of the transaction.

Group enterprises abroad, associates, and equity
investments are considered to be independent
entities. The income statements are translated at an
average exchange rate for the month, and the
balance sheet items are translated at the closing
rates. Currency translation differences, arising from
the translation of the equity of group enterprises
abroad at the beginning of the year to the closing
rate and from the translation of income statements
from average prices to the closing rate, are
recognised directly in equity in the fair value
reserve in the Consolidated Financial Statement.
This also applies to differences arising from
translation of income statements from average
exchange rate to closing rate.
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Anvendt regnskabspraksis
Accounting policies

Kursregulering af mellemvarender med udenland-
ske tilknyttede virksomheder, der anses for en del af
den samlede investering i tilknyttede virksomheder,
indregnes direkte i egenkapitalen i dagsveardireser-
ven. Tilsvarende indregnes valutakursgevinster og
valutakurstab pa lan og afledte finansielle instru-
menter, som er indgaet til kurssikring af selvstandi-
ge udenlandske tilknyttede virksomheder, direkte i
egenkapitalen.

Ved indregning af udenlandske tilknyttede virksom-
heder, der er integrerede enheder, omregnes mone-
tere poster til balancedagens kurs. Ikke-monetare
poster omregnes til kursen pa anskaffelsestidspunk-
tet eller pa tidspunktet for efterfelgende op- eller
nedskrivning af aktivet. Resultatopggrelsens poster
omregnes til transaktionsdagens kurs, idet poster af-
ledt af ikke-monetare poster dog omregnes til histo-
riske kurser for den ikke-monetare post.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsatning, pro-
duktionsomkostninger samt andre driftsindtagter.

Selskabet har som fortolkningsbidrag for indregning
af nettoomsatning valgt IAS 18.

Nettoomsatning omfatter vaerdien af arets leverede
ydelser, inklusive udleg for kunder med fradrag af
merveardiafgift og prisnedslag, der er direkte for-
bundet med salget.

Nettoomsatning indregnes i resultatopggrelsen, nar
salget er gennemfgrt. Dette anses generelt for at vee-
re tilfeldet, nar:

. Tjenesteydelsen er leveret inden regnskabsa-
rets udlgb
. Der foreligger en forpligtende salgsaftale

Translation adjustment of balances with group
enterprises abroad that are considered part of the
total investment in group enterprises are recognised
directly in equity in the fair value reserve. Likewise,
foreign exchange gains and losses on loans and
derived financial instruments for currency hedging
group
recognised directly in equity.

independent enterprises abroad are

When recognising foreign group enterprises which
are integral units, the monetary items are translated
using the closing rate. Non-monetary items are
translated using the exchange rate prevailing at the
time of acquisition or at the time of the subsequent
revaluation or write-down for impairment of the
asset. Income statement items are translated using
the exchange rate prevailing at the date of the
transaction. However, items in the income statement
derived from non-monetary items are translated
using historical prices.

Income statement

Gross profit

Gross profit comprises revenue, production costs,
and other operating income.

The enterprise will be applying IAS 18 as its basis
of interpretation for the recognition of revenue.

Revenue comprises the value of services provided
during the year, including outlay for customers less
VAT and price concessions directly associated with
the sale.

Revenue is recognised in the income statement on

the completion of sales. This is generally considered

to be the case when:

. The service has been provided before the
end of the financial year

. A binding sales agreement exists
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Anvendt regnskabspraksis

Accounting policies
. Salgsprisen er fastlagt . The sales price has been determined
. Indbetalingen er modtaget eller med rimelig e Payment has been received, or is anticipated

sikkerhed kan forventes modtaget

Det sikres hermed, at indregningen fgrst sker, nar
de samlede indtagter og omkostninger samt faerdig-
ggrelsesgraden pa balancedagen kan opggres pali-
deligt, og det er sandsynligt, at de gkonomiske for-

dele, herunder betalinger, vil tilga selskabet.

Produktionsomkostninger omfatter de fremstillings-
og fremskaffelsesomkostninger, der atholdes for at
opna arets nettoomsatning. Der indregnes direkte
og indirekte fremstillingsomkostninger, herunder
omkostninger til ravarer og hjelpematerialer, 1gn og
gager, energiforbrug, vedligeholdelse, leasing samt
afskrivninger pa produktionsanleg, med regulering
for @ndringer i fardigvarelagre og varer under
fremstilling.

Under produktionsomkostninger indregnes tillige
forskningsomkostninger, udviklingsomkostninger,
der ikke opfylder kriterierne for aktivering, samt af

skrivning pa aktiverede udviklingsomkostninger.

Endvidere indregnes henszattelse til tab pa entre-pri-
sekontrakter, nar der er tale om tabsgivende- kon-
trakter.

Distributionsomkostninger

I distributionsomkostninger indregnes omkostnin-
ger, der er aftholdt til distribution af varer solgt i
aret samt til arets gennemfgrte salgskampagner.
Herunder indregnes omkostninger til salgspersona-
le, reklame- og udstillingsomkostninger samt af-
skrivninger.

with a reasonable degree of certainty.

This ensures that recognition does not take place
until the total income and costs and stage of
completion at the reporting date can be reliably
validated and it seems probable that the economic
benefits, including payments, will flow to the
enterprise.

Production costs include the manufacturing and
procurement costs incurred to achieve the revenue
for the year. irect and indirect manufacturing costs
are recognized, including costs for raw materials
and consumables, wages and salaries, energy
consumption, maintenance, leasing and depreciation
on production facilities, with adjustments for
changes in finished goods inventories and work in

progress.

Furthermore, production costs comprise research
costs, development costs which do not meet the
criteria for capitalisation, and amortisation of
capitalised development costs.

Furthermore, provisions for losses on construction
contracts are recognised in case of onerous
contracts.

Distribution costs

Distribution costs comprise costs incurred for the
distribution of goods sold during the year and for
sales campaigns carried out during the year. Also,
costs concerning sales staff, advertising and

exhibitions costs, and amortisations.
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Administrationsomkostninger

I administrationsomkostninger indregnes omkost-
ninger, der er afholdt i aret til ledelse og administra-
tion, herunder omkostninger til det administrative
personale, ledelsen, kontorlokaler, kontoromkost-
ninger samt afskrivninger.

Vareforbrug omfatter omkostninger til kgb af rava-
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre driftsindtegter indeholder regnskabsposter af
sekunder karakter i forhold til virksomhedens ho-
vedaktiviteter, herunder driftstabs- og konflikter-
statninger samt modtagne lgnrefusioner. Erstatnin-
ger indregnes, nar det er overvejende sandsynligt, at
virksomheden vil modtage erstatningen.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindteg-
ter og -omkostninger, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede kursge-
vinster og kurstab vedrgrende vardipapirer, geeld
og transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser samt tilleg og
godtggrelser under acontoskatteordningen mv.

Indteegter af kapitalandele i
virksomheder

I resultatopggrelsen indregnes den forholdsmassige
andel af de enkelte tilknyttede virksomheders resul-
tat efter skat efter fuld eliminering af intern avance

tilknyttede

eller tab og fradrag af afskrivning pa goodwill og
tilleg af negativ goodwill.

Administration expenses

Administration ~ expenses comprise expenses
incurred during the year concerning management
and administration, including expenses concerning
administrative staff, the executive board, office
premises, stationery and office supplies, and

depreciations.

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including operating loss and
conflict

compensation as well as salary

reimbursements  received. = Compensation  is
recognized when it is overwhelmingly probable that

the company will receive the compensation.

Financial income and expenses

Financial income and expenses are recognised in the
income statement with the amounts concerning the
financial year. Financial income and expenses
comprise interest income and expenses, financial
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
securities, debt and transactions in foreign
currency, amortisation of financial assets and
liabilities as well as surcharges and reimbursements

under the advance tax scheme, etc.

Results from investments in subsidiaries

After full elimination of intercompany profit or loss
less amortised consolidated goodwill, the
investment in the individual entities are recognised
in the income statement as a proportional share of

the entities' post-tax profit or loss.
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Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatop-
ggrelsen med den del, der kan henfgres til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfgres til posteringer direkte i egenkapitalen.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sambe-
skattede virksomheder i forhold til disses skatteplig-
tige indkomster. I tilknytning hertil modtager virk-
somheder med skattemassigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kunnet an-
vende dette underskud (fuld fordeling).

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger og internt oparbejdede ret-
tigheder indregnes i resultatopggrelsen som om--
kostninger i anskaffelsesaret.

Patenter og licenser males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Patenter af
skrives linezrt over den resterende patentperiode,
og licenser afskrives over aftaleperioden, dog mak
simalt 10 ar.

Fortjeneste og tab ved salg af udviklingsprojekter,
patenter og licenser opggres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmessige verdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrelsen
under af- og nedskrivninger.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to

entries directly in equity.

The company is subject to Danish rules on
compulsory joint taxation of Danish group

enterprises.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).

Statement of financial position

Intangible assets

Development projects, patents, and licences
Development costs and internally generated rights
are recognised in the income statement as costs in
the acquisition year.

Patents and licenses are measured at cost less
accrued amortisation. Patents are amortised on a
straightline basis over the remaining patent period
and licenses are amortised over the contract period,
however, for a maximum of 10 years.

Profit and loss from the sale of development
projects, patents, and licenses are measured as the
difference between the sales price less sales costs
and the carrying amount at the time of sale. Profit
or loss is recognised in the income statement under
amortisation and writedown for impairment.
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Goodwill

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Idet det ikke er mu-
ligt at fastsatte et palideligt skgn over brugsti-den,
er afskrivningsperioden fastsat til 10 ar.

Materielle anlsegsaktiver

Materielle anlagsaktiver males til kostpris med fra-
drag af akkumulerede afskrivninger og nedskrivnin-
ger. Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvardi efter afsluttet brugstid.
Afskrivningsperioden og restverdien fastsattes pa
anskaffelsestidspunktet og revurderes arligt. Over-
stiger restvaerdien aktivets regnskabsmassige ver-
di, ophgrer afskrivningen.

Ved @ndring i afskrivningsperioden eller restverdi-
en indregnes virkningen for afskrivninger fremover
som en @ndring i regnskabsmessigt skgn.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pa et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugsti-
den pa de enkelte bestanddele er forskellig, og den
enkelte bestanddel udggr en vasentlig del af den
samlede kostpris.

Goodwill
Acquired goodwill is measured at cost less

accumulated amortisation. Given that it is
impossible to make a reliable estimate of the useful

life, the amortisation period is set at 10 years.

Property, plant, and equipment

Property, plant, and equipment are measured at cost
less accrued depreciation and write-down for
impairment. Land is not subject to depreciation.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual
value are determined at the acquisition date and
reassessed annually. If the residual value exceeds
the carrying

amount, the depreciation is

discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing, and the individual component
representing a material part of the total cost.
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Der foretages linezre afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugstider

og restvardier:

Andre anl®g, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 ar ind-
regnes i anskaffelsesaret som omkostninger i resul-
tatopgerelsen.

Fortjeneste eller tab ved afhandelse af materielle
anlegsaktiver opggres som forskellen mellem salgs-
pris med fradrag af salgsomkostninger og den regn-
skabsmaessige veerdi pa salgstidspunktet. Fortjene-
ste eller tab indregnes i resultatopggrelsen under af-
og nedskrivninger.

For egenfremstillede aktiver omfatter kostprisen di-
rekte omkostninger til materialer, komponenter, un-
derleverandgrer og lgn samt laneomkostninger fra
specifik og generel lantagning, der direkte vedrgrer
opforelsen af det enkelte aktiv.

Leasingkontrakter

Leasingkontrakter behandles som operationel lea
sing. Ydelser i forbindelse med operationel leasing
og gvrige lejeaftaler indregnes i resultatopggrelsen
over kontraktens Igbetid. Selskabets samlede for
pligtelse vedrgrende operationelle leasingaftaler og
lejeaftaler oplyses under eventualposter.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life and the residual value of the individual assets:
Brugstid Restveardi
Useful life Residual value

3-5 ar/years 0-20 %
Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of property,
land, and equipment is measured as the difference
between the sales price less selling costs and the
carrying amount at the date of disposal. Profit or
loss is recognised in the income statement under
depreciation.
As regards self-constructed assets, the cost
comprises direct costs for materials, components,
deliveries from subsuppliers, payroll costs, and
borrowing costs from specific and general
borrowing concerning the construction of each

individual asset.

Leases

Leases are regarded as operating leases. Payments
in connection with operating leases and other lease
agreements are recognised in the income statement
for the term of the contract. The company's total
liabilities concerning operating leases and lease
agreements are recognised under contingencies, etc.
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Nedskrivning pa anlegsaktiver

Den regnskabsmassige verdi af sdvel immaterielle
som materielle anlegsaktiver samt kapitalandele 1
tilknyttede virksomheder vurderes arligt for indi-ka-
tioner pa verdiforringelse ud over det, som udtryk-
kes ved afskrivning.

Foreligger der indikationer pa veardiforringelse, fo--
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvaerdien, safremt denne er la-
vere end den regnskabsmessige vardi.

Genindvindingsverdien er den hgjeste verdi af ka-
pitalverdi og salgsverdi fratrukket forventede om-
kostninger ved et salg. Kapitalvardien opggres som
nutidsvaerdien af de forventede nettopengestrgmme
fra anvendelsen af aktivet eller aktivgruppen og for-
ventede nettopenge-strgmme ved salg af aktivet el-
ler aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke leengere be
star. Nedskrivninger pa goodwill tilbagefgres ikke.

Finansielle anlsegsaktiver
Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder indregnes
og males efter den indre veerdis metode. Indre veer-

dis metode anvendes som en konsolideringsmetode.

Impairment loss relating to non-current assets
The carrying amount of both intangible and tangible
fixed assets as well as equity investments in
subsidiaries are subject to annual impairment tests
in order to disclose any indications of impairment
beyond those expressed by amortisation and
depreciation respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount if
this value is lower than the carrying amount.

The recoverable amount is the higher value of value
in use and selling price less expected selling cost.
The value in use is calculated as the present value
of the expected net cash flows from the use of the
asset or the asset group and expected net cash flows
from the sale of the asset or the asset group after
the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no longer
exist. Impairment relating to goodwill is not

reversed.

Investments
Investments in subsidiaries

Investments in subsidiaries are recognised and
measured by applying the equity method. The

equity method is used as a method of consolidation.
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I balancen indregnes kapitalandele i tilknyttede
virksomheder til den forholdsmessige andel af virk-
somhedens regnskabsmassige indre verdi. Denne
opggres efter modervirksomhedens regnskabsprak-
sis med fradrag eller tilleg af urealiserede koncern-
interne avancer og tab samt med tilleg eller fradrag
af resterende vardi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden. Negativ goodwill
indregnes 1 resultatopggrelsen ved kgbet af kapital-
andelen. Vedrgrer den negative goodwill overtagne
eventualforpligtelser, indtegtsfgres negativ good-
will fgrst, nar eventualforpligtelserne er afviklet el-
ler bortfaldet.

Koncerngoodwill afskrives over den vurderede gko-
nomiske levetid, der fastleegges pa baggrund af le-
delsens erfaringer inden for de enkelte forretnings-
omrader. Koncerngoodwill afskrives lineart over
afskrivningsperioden, der udggr 5-20 ar. Afskriv-
ningsperioden er fastlagt ud fra en vurdering af, at
der er tale om strategisk erhvervede virksomheder
med en sterk markedsposition og langsigtet indtje-
ningsprofil.

For vesentlige aktiver og forpligtelser der er ind-
regnet i tilknyttede virksomheder men ikke findes i

modervirksomheden er fglgende regnskabspraksis
anvendt:

Kapitalandele i tilknyttede virksomheder med regn-
skabsmassig negativ indre vaerdi males til O kr., og
et eventuelt tilgodehavende hos disse virksomheder
nedskrives, i det omfang tilgodehavendet er uerhol-
deligt. I det omfang modervirksomheden har en ret-
lig eller faktisk forpligtelse til at deekke en underba-
lance, der overstiger tilgodehavendet, indregnes det
resterende belgb under hensatte forpligtelser.

Investments in subsidiaries are recognised in the
statement of financial position at the proportionate
share of the enterprise's equity value. This value is
calculated in accordance with the parent's
accounting policies with deductions or additions of
unrealised intercompany gains and losses as well as
with additions or deductions of the remaining value
of positive or negative goodwill calculated in
accordance with the acquisition method. Negative
goodwill is recognised in the income statement at
the time of acquisition of the equity investment. If
the negative goodwill relates to contingent liabilities
acquired, negative goodwill is not recognised until
the contingent liabilities have been settled or lapsed.
Consolidated goodwill is amortised over its
estimated useful life, which is determined on the
basis of the management's experience with the
individual business areas. Consolidated goodwill is
amortised on a straight-line basis over the
amortisation period, which represent 5-20 years.
The depreciation period is determined on the basis
of an assessment that these are strategically
acquired enterpriseswith a strong market position
and a long-term earnings profile.

In relation to material assets and liabilities
recognised in subsidiaries but are not represented in

the parent, the following accounting policies have
been applied.

Investments in subsidiaries with a negative equity
value are measured at DKK 0, and any accounts
receivable from these enterprises are written down
to the extent that the account receivable is
uncollectible. To the extent that the parent has a
legal or constructive obligation to cover an negative
balance that exceeds the account receivable, the
remaining amount is recognised under provisions.
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Nettoopskrivning af kapitalandele 1 tilknyttede
virksomheder overfgres under egenkapitalen til re-
serve for nettoopskrivning efter den indre verdis
metode 1 det omfang, den regnskabsmessige verdi
overstiger kostprisen. Udbytter fra tilknyttede
virksomheder, der forventes vedtaget inden godken-
delsen af nazrvaerende arsrapport, bindes ikke pa
opskrivningsreserven. Reserven reguleres med an-
dre egenkapitalbevagelser i tilknyttede

virksomheder.

Nyerhvervede eller nystiftede virksomheder ind-reg-
nes i arsregnskabet fra anskaffelsestidspunktet.
Solgte eller afviklede virksomheder indregnes frem
til afstaelsestidspunktet.

Ved kgb af virksomheder anvendes overtagelsesme-
toden, sammenlegningsmetoden eller bogf@rt vaerdi
metoden, jf. beskrivelse ovenfor under Virk-som-
hedssammenslutninger.

Deposita
Deposita males til amortiseret kostpris og udggres
af huslejedeposita mv.

Tilgodehavender

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen-
geinstitutter og kontantbeholdninger.

Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter indre verdis me-
tode omfatter nettoopskrivning af kapitalandele i til-
knyttede virksomheder, associerede virksomheder
og kapitalinteresser i forhold til kostpris.

Reserven kan elimineres ved underskud, realisation
af kapitalandele eller @ndring i regnskabsmessige
ska@n.

To the extent the equity exceeds the cost, the net
revaluation of equity investments in subsidiaries

transferred to the reserve under equity for net
revaluation according to the equity method.
Dividends from subsidiaries expected to be adopted
before the approval of this annual report are not
subject to a limitation of the revaluation reserve.
The reserve is adjusted by other equity movements

in subsidiaries.

Newly acquired or newly established companies are
recognised in the financial statement as of the time
of acquisition. Sold or liquidated companies are
recognised until the date of disposal.

On the acquisition of enterprises, the acquisition
method, the uniting-of-interests method or the book
value method is applied, cf. the above description
under Business combinations.

Deposits
Deposits are measured at amortised cost and
represent lease deposits, etc.

Receivables
Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand.

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method comprises net revaluation of equity
investments in subsidiaries, associates and equity
interests proportional to cost.

The reserve may be eliminated in the event of
losses, realisation of equity investments, or changes
in the accounting estimates.
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Reserven kan ikke indregnes med et negativt belgb.

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter ind-
regnede udviklingsomkostninger med fradrag af til-
knyttede udskudte skatteforpligtelser.

Reserven kan ikke benyttes til udbytte eller dekning
af underskud.

Reserven reduceres eller oplgses, hvis de indregne-
de udviklingsomkostninger afskrives eller udgar af
virksomhedens drift. Dette sker ved overfarsel di-
rekte til egenkapitalens frie reserver.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en sa&rskilt post under egenkapitalen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktu-
el skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betalte
acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde
les mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld forde
ling med refusion vedrgrende skattemassige under
skud. De sambeskattede selskaber indgar i aconto
skatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes 1 balancen som “Tilgodehavende skat hos
tilknyttede virksomheder” eller Skyldig skat hos
tilknyttede virksomheder”.

The reserve cannot be recognised by a negative
amount.

Reserve for development costs

The reserve for development costs comprises
recognised development costs less related deferred
tax liabilities.

The reserve cannot be used as dividends or for
covering losses.

The reserve is reduced or dissolved if the recognised
development costs are amortised or abandoned.
This is done by direct transfer to the distributable
reserves of the equity.

Dividend
Dividend expected to be distributed for the year is
recognised as a separate item under equity.

Income tax and deferred tax

Current tax liabilities and current tax receivable are
recognised in the statement of financial position as
calculated tax on the taxable income for the year,
adjusted for tax of previous years' taxable income
and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income and
with full distribution with reimbursement as to tax
losses. The jointly taxed companies are comprised
by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable
are recognised in the statement of financial position
as “Tax receivables from group enterprises" or
"Income tax payable to group enterprises"
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haefter
Denmark A/S solidarisk og ubegranset over for

Efter = sambeskatningsreglerne Solteq
skattemyndighederne for selskabsskatter og kilde-
skatter pa renter, royalties og udbytter opstaet inden
for sambeskatningskredsen.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemassig vardi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat méles til nettorealisations-
verdi.

Der foretages regulering af udskudt skat vedrgrende
foretagne elimineringer af urealiserede koncernin
terne avancer og -tab.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med balan
cedagens lovgivning vil vere galdende, nar den ud
skudte skat forventes udlgst som aktuel skat. An
dring i udskudt skat som fglge af @ndringer i skat
tesatser indregnes i resultatopggrelsen bortset fra
poster, der fgres direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skattevardien af
fremfgrselsberettiget skattemaessigt underskud, ma-
les til den vaerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til net-
torealisationsveardi.

According to the rules of joint taxation, Solteq
Denmark A/S is unlimitedly, jointly, and severally
liable to pay the Danish tax authorities the total
income tax, including withholding tax on interest,
royalties, and dividends, arising from the jointly
taxed group of companies.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Adjustments take place in relation to deferred tax
concerning elimination of unrealised intercompany
gains and losses.

Deferred tax is measured based on the tax rules and
tax rates applying under the legislation prevailing in
the respective countries on the reporting date when
the deferred tax is expected to be released as
current tax. Changes in deferred tax due to changed
tax rates are recognised in the income statement,
except for items included directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of future
earnings or by set-off in deferred tax liabilities
within the same legal tax unit. Any deferred net tax
assets are measured at net realisable value.
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Geeldsforpligtelser

Geld til realkreditinstitut og kreditinstitutter er sa-
ledes malt til amortiseret kostpris, der for kontant-
lan svarer til lanets restgaeld. For obligationslan
svarer amortiseret kostpris til en restgeld beregnet
som lanets underliggende kontantveardi pa laneopta-
gelsestidspunktet reguleret med en over afdragsti-
den foretaget afskrivning af lanets kursregulering
pa optagelsestidspunktet.

@vrige geeldsforpligtelser, som omfatter geeld til le-
verandgrer, tilknyttede virksomheder samt anden
geld, males til amortiseret kostpris, hvilket sad-
vanligvis svarer til nominel verdi.

Periodeafgransningsposter
Under periodeafgrensningsposter indregnes mod-
tagne betalinger vedrgrende indtegter i de efterfgl-

gende ar.

Liabilities other than provisions

Mortgage loans and bank loans are thus measured
at amortised cost which, for cash loans,
corresponds to the outstanding payables. For bond
loans, the amortised cost corresponds to an
outstanding payable calculated as the underlying
cash value at the date of borrowing, adjusted by
amortisation of the market value on the date of the

borrowing effectuated over the repayment period.

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.

Accruals and deferred income
Payments received concerning future income are
recognised under accruals and deferred income.
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